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Recruiting and Training of College Graduates 


By RAYMOND G. ANKERS 
(New York Office) 


Selection and training of college spondence courses in order to 
graduates go to the core of our over- obtain the necessary technical 
all personnel policy. That policy is knowledge. 
to build our staff through the em- Prior to January, 1938, the effec- 
ployment of college graduates evinc- tive date of the law requiring candi- 
ing growth potentiality; to give dates for the New York State 
beginners training, guidance and (C.P.A. examination to have a col- 
diversified experience and to ad- lege education with an accounting 
vance them to more responsible major, our firm made that edu- 
work in accordance with their abili- cational background a basic 
ties. employment requirement. This ac- 

A group of carefully selected be- tion was taken because the firm, 
ginners is employed each year and even then, expected all staff mem- 
because they are continually ad- bers to become certified within a 
vancing through the ranks we sel- reasonable time after employment. 
dom find it necessary to employ Furthermore, we found through ex- 
men for our permanent staff at other perience that college graduates who 
than beginning level. Itisinterest- had not studied accounting and who 
ing to note that a number of such elected to remain in school for 
beginners are now members of our another two years in order to obtain 
firm. a background in accounting and 

This personnel policy has been in related subjects, more than made 
effect for many years. Even before yp for the time taken for this addi- 


colleges were graduating many ac- tional schooling through more rapid 
counting majors we employed men advancement. 


having arts, science and engineering 
degrees. Because they lacked ac- 
counting knowledge we placed them 
in what to us would now be con- It has never been easy to find an 
sidered very elementary training adequate number of top grade be- 
classes conducted by the firm, and_ ginners but there was a time when 
arranged to have them attend eve- a sufficient number of graduates 
ning business schools or take corre- could be interviewed at a few col- 
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leges and in our offices from whom a 
selection could be made. This has 
changed. Since World War II the 
employment problem has become 
increasingly difficult. Competition 
for the caliber of men we seek is 
particularly keen even though the 
number of accounting majors gradu- 
ating in recent years has increased 
enormously. In today’s employ- 
ment market it is not unusual for 
such top grade men to receive 
several employment opportunities 
without leaving college campuses. 

For the past several years we 
have found it necessary to interview 
graduating seniors at colleges 
throughout the country. In our 
New York office alone we have em- 
ployed graduates from forty dif- 
ferent schools. 

We believe it is desirable to em- 
ploy men from different schools and 
also from different parts of the 
country, thus obtaining the benefit 
of varied backgrounds and philoso- 
phies. Accordingly, we prefer to 
have two or three men from a num- 
ber of schools for any one office 
rather than a larger number of men 
from a few schools. 

Our recruitment trips are limited 
to those colleges and schools of busi- 
ness administration offering a 
bachelor’s degree with an account- 
ing major or a master’s degree re- 
quiring an equivalent number of 
semester hours in accounting and 
related subjects. 

We consider it a privilege to have 

the opportunity of interviewing stu- 


dents on college campuses. To re- 
ciprocate in part for the courtesies 
extended to us, we accept many 
speaking engagements before col- 
lege accounting societies and career 
conferences and spend time with 
members of accounting faculties to 
discuss with them problems of 
mutual interest. 

Arrangements are made with 
placement departments of colleges 
somewhat in advance of the recruit- 
ment trip so that those in the col- 
lege responsible for placements have 
ample time to schedule interviews 
for their students. We make no 
stipulation as to the scholastic 
standing, age or marital status of 
the men we will interview. We like 
to have a group meeting with those 
we are to interview prior to talking 
with each one individually. These 
group meetings are held the evening 
before the day of interviewing or 
the first thing in the morning of the 
day when individual interviews are 
to be held. 

At these meetings our repre- 
sentative reviews in considerable 
detail our personnel policies and job 
possibilities and gives students the 
opportunity to question him con- 
cerning any matters which he has 
not covered or made completely 
clear. These meetings, which usu- 
ally last from thirty to forty minutes 
depending upon the time required 
for the question and answer period, 
afford students an excellent oppor- 
tunity to ascertain and evaluate, 
prior to being interviewed, the pos- 
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sibilities the firm has to offer. Such 
meetings have an added advantage 
for students who are inclined to be 
nervous during interviews. A pre- 
vious informal meeting with the 
firm’s representative often tends to 
lessen tensions during individual 
interviews. 

Individual interviews are usually 
arranged at twenty minute inter- 
vals. It is indeed difficult during 
such a short period to convey to 
applicants the essentials of job op- 
portunities with us. The time saved 
by covering these basic matters at a 
group meeting can be used profit- 
ably to appraise more accurately the 
abilities and potentialities of the ap- 
plicant by determining his reaction 
to questions of a general nature. 

Employment offers are not made 
during the course of an interview. 
We write to each student we inter- 
view, either offering him a position 
or informing him that we are unable 
to offer him employment. Letters 
offering employment include defi- 
nite information as to salary, start- 
ing date and location, and those 
receiving offers are given from two 
to four weeks or longer to indicate 
their acceptance. We do not at- 
tempt to secure a decision from 
them concerning our offer until they 
have had sufficient opportunity to 
consider other possibilities. There 
are cases where we deem it desirable 
to invite prospective employees to 
visit our offices, at our expense, 
before offering them employment or 
before requesting acceptance of 


offers previously made. We offer 
positions only to those applicants 
whom we believe have the poten- 
tiality to become at least a super- 
visor on our staff. 


SELECTION 


Although the majority of the 
graduates we employ have received 
only a bachelor’s degree, a sub- 
stantial number have taken gradu- 
ate work and have received a 
master’s degree. Some of the men 
with a master’s degree also received 
a bachelor’s degree in accounting. 
Others followed a liberal arts cur- 
riculum and some majored in en- 
gineering or other subjects not 
directly related to accounting. We 
rather favor a liberal arts back- 
ground for those who have received 
a master’s degree. 

The college graduates we select 
must have an excellent background 
in accounting and be above average 
scholastically in subjects other than 
accounting. We generally find the 
best prospects in the top quarter of 
their class, but because there are a 
sufficient number of exceptions to 
this general rule, we are quite will- 
ing to interview students irrespec- 
tive of their grades. 

To get some indication whether 
graduates have the desirable scho- 
lastic qualifications we ascertain 
their over-all college grades as well 
as the grades they received in ac- 
counting subjects. Many colleges 
offer the American Institute of Ac- 
countants Selection of Personnel 
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Testing Program. When interview- 
ing at such colleges we also review 
the scores attained on these tests 
and correlate the test scores with 
their college grades. Where wide 
variations exist a further investi- 
gation is made in order to establish 
whether a candidate has more or 
less ability than indicated by his 
college grades. 

It should be emphasized that 
scholastic attainment is only one of 
the many factors which we consider 
before arriving at an employment 
decision. We do not find that 
“straight A” students necessarily 
make good public accountants. 
Such students may be so interested 
in book-learning that they are un- 
able to cope with practical problems 
and that they have an aversion or 
inability to mix readily with others. 
On the other hand, a “‘straight A’’ 
student having the other necessary 
and desirable qualifications would 
be an outstanding prospect. 

Our staff members must have the 
ability to deal effectively with those 
at management level as well as with 
subordinates. This means that they 
should have a good personality, be 
tactful, exercise sound judgment, 
possess a good cultural background 
and have the ability to talk clearly 
and concisely. In addition to those 
characteristics, because of the nature 
of our work, their traits should in- 
clude initiative, imagination and 
perseverance. We endeavor during 
the course of an interview to deter- 
mine if applicants possess these 


traits and characteristics and later 
review our conclusions with place- 
ment officers and other faculty 
members. 

Job location is another factor 
which cannot be overlooked. It is 
not uncommon for graduating 
seniors to place prime importance 
on the section of the country in 
which they wish to work and disre- 
gard possibilities elsewhere. Inas- 
much as we have twenty domestic 
offices located in the major cities 
throughout the country, we en- 
deavor to place applicants in the 
location of their choice. Further- 
more, when interviewing a married 
man for a position at an office some 
distance from his home we inquire 
concerning his wife’s attitude about 
settling in a new location. 

Traveling is another subject 
which is discussed fully with appli- 
cants. Many of our clients are 
located in cities and towns other 
than those in which our offices are 
situated and therefore all staff mem- 
bers are expected to be available for 
out-of-town assignments. The 
amount of traveling which may be 
expected depends to some extent 
upon the office to which the staff 
member is attached. Some of our 
offices have relatively little out-of- 
town work while quite the reverse 
is true of others. 

Each year when interviewing at 
colleges we also look for a few men 
for our tax department. These men 
must have a law degree in addition 
to an accounting degree. The law 
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degree requirement is the only 
change in our basic qualifications 
for men planning to specialize in 
the field of taxation. The men we 
employ for our tax department 
spend the first three years they are 
with us on our audit staff, then they 
are transferred to our tax depart- 
ment. 


INTERNSHIPS 


Employing men for so-called in- 
ternship training affords another 
means of selecting men for our 
permanent staff. 

Internship programs are con- 
ducted by a number of colleges 
throughout the country. Colleges 
which operate on a quarterly basis 
arrange to let seniors drop out for 
the winter quarter of their school 
year to accept employment in public 
accounting. These students then 
make up for the quarter of the 
school year they were away by at- 
tending the summer quarter and 


| graduating in August rather than 


June. Colleges operating on a 
semester basis make special ar- 
rangements whereby their seniors 


| and in some instances their juniors 


are permitted to leave college for 
from four weeks to two-and-one- 


| half months commencing during 


Christmas vacation or between se- 
mesters. Generally, students are 


| given permission to obtain intern- 


ship training only if they have main- 
tained high scholastic standing and 
can be expected to make up for the 
time lost after returning to college. 


In our employment of interns we 
make it a practice to employ no 
more men than we can offer perma- 
nent positions after they have re- 
ceived their degrees. We exercise 
the same care in selecting men for 
internship training as we do in em- 
ploying men for our permanent 
staff because we hope and expect 
that each man who accepts such 
training will return to us after 
graduation. However, it is basic 
with those who take part in intern- 
ship training programs that the stu- 
dent is under no obligation to return 
to the employer after graduation 
and that the employer is under no 
obligation to offer employment to 
the trainee. 

Salaries paid to these interns or 
trainees are only slightly less than 
amounts paid to graduates. In ad- 
dition to their salaries, the interns 
are reimbursed for their transporta- 
tion costs from colleges to our offices 
and return. 

The assignments for these men 
are carefully worked out in order 
to give them the maximum of ex- 
perience within a relatively short 
period and so as to give us an op- 
portunity to appraise their abilities. 

Inasmuch as a number of college 
graduates are presently required to 
enter military service immediately 
after graduation, employing men 
for internship training has the 
mutual advantage of establishing 
an employment possibility after the 
termination of military service. 
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TRAINING SCHOOLS 


Training classes are conducted 
for beginners at several of our offices 
and those offices which do not have 
a formal training program often 
send their beginners to the New 
York office training school. The 
New York office training school is 
held during working hours and each 
beginner attends classes for nine 
weeks—a six weeks orientation 
course, held in the fall, and a three 
weeks advanced training course, 
held the following spring. One of 
our top staff members who is also 
an experienced teacher is present at 
all times to direct these training 
classes and a number of our part- 
ners, supervisors and seniors ad- 
dress the classes on assigned sub- 
jects. 

The primary purpose of the ori- 
entation course is to assist beginners 
to bridge the gap between the 
theory they learned in college and 
the practical work to which they 
soon will be assigned. Most begin- 
ners seem to have a reasonably good 
knowledge of auditing techniques 
but their knowledge as to the 
broader aspects of auditing is some- 
what limited. Our orientation pro- 
gram which is designed to over- 
come, at least to some extent, this 
deficiency, has been described in 
some detail in previous issues of the 
L. R. B. & M. JOURNAL. Briefly, 
it includes the preparation of an 
audit work set by each beginner; 
lectures by members of our organi- 


zation on audit certifications based 
upon actual cases and also on the 
subject of client and staff relations; 
instructions concerning the prepara- 
tion of working papers and an ex- 
planation of our office routines, 
forms and procedures. 

The spring training session is 
pitched at a higher level. The time 
at this session is devoted mainly to 
taxation matters, S. E. C. require- 
ments and report writing. 

We have conducted training 
classes for a number of years and 
feel confident that they facilitate 
the progress of staff members. 


DIVERSIFIED EXPERIENCE 


Staff training does not stop upon 
the completion of the formal train- 
ing classes described above. On- 
the-job-training then comes into 
play and here the matter of diversi- 
fied experience becomes important. 

In order to develop beginners we 
make it a point during the first few 
years they are with us to assign 
them not only to examine the ac- 
counts of different types of business 
organizations but also to work under 
the direction of different seniors and 
supervisors. We want them to have 
a practical knowledge of the unusual 
features found in accounting as ap- 
plied to public utility companies, 
department stores, financial insti- 
tutions, manufacturing companies, 
hospitals and charitable institu- 
tions. They are assigned to engage- 
ments both large and small to de- 
velop their perspective in dealing 
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with problems of relatively dif- 
ferent magnitude. Having had the 
benefit of this diversified experience 
and the opportunity to work under 
the direction of a number of well- 
qualified accountants, as time goes 
on they develop their own tech- 
niques and philosophies. 

After advancing beyond the semi- 
senior rank staff members usually 
acquire a special knowledge con- 
cerning the accounting for one or 
more different types of enterprise 
and are placed in charge of work for 
which they become particularly 
well-suited by experience. Or they 
may indicate a flair for systems 
work and, if so, they are transferred 
to our systems department. 

Diversified experience under the 
direction of interested and well- 
qualified staff members probably is 
the best kind of training. Since 
most of our staff members have at- 
tended our formal training schools 
it is not surprising that they have 
a keen interest in the development 
of men working under their direc- 
tion who are following in their foot- 
steps. Unquestionably, this interest 
on their part has an important 
effect upon the training and ad- 
vancement of our beginners and is 
largely responsible for the excellent 
results achieved. 


ADVANCEMENT 


In public accounting men can ad- 
vance as rapidly as they show 
ability to assume more responsi- 
bility. There are several reasons 


for this. First, public accounting is 
a fast-growing profession which has 
consistently been in need of men 
with high intellectual capacity and 
potentiality. Supply has never 
equaled demand. Second, our care- 
fully selected and trained staff mem- 
bers are constantly exposed to job 
opportunities with clients, and while 
our turnover is not high, we lose 
several men in the higher echelons 
each year to clients. This gives us 
an opportunity to advance other 
staff members. Third, the expan- 
sion of work around year ends 
presents an excellent opportunity 
to use staff members to the full 
extent of their capabilities. Fourth, 
in public accounting there are no 
department heads who must be ad- 
vanced before those down the line 
can be moved ahead. Fifth, the 
nature of the public accountant’s 
work provides considerable scope to 
show merit. 

Development and advancement 
should go hand in hand. Therefore, 
it is essential for us to know when 
each staff member is able to assume 
more responsible work. The method 
used to determine this varies some- 
what in accordance with the size of 
the office. In our smaller offices our 
partners can determine it through 
direct supervision but, as explained 
in the following paragraphs, in our 
larger offices written personnel re- 
ports are used to obtain this in- 
formation. 

Written personnel reports are 
made concerning the abilities of 
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each staff member in the junior, 
semi-senior and senior classifica- 
tions. Reports relating to seniors 
are prepared by supervisors and 
those relating to other staff assist- 
ants are prepared by the senior or 
staff member directly in charge of 
such assistants. Reports are not 
requested on each and every en- 
gagement to which men are assigned 
but it is our practice to receive 
several personnel reports through- 
out each year covering the capa- 
bilities of all staff members below 
the rank of supervisor. 

The accountant preparing the re- 
port is asked to give his opinion 
concerning the auditing ability, pro- 
fessional qualifications, effective- 
ness in self-expression and personal 
attributes of the assistant upon 
whom the report is made. He is also 
asked to rank the assistant as to 
staff classification, i.e., as a senior, 
light senior, semi-senior or junior 
accountant; to state whether in his 
opinion the assistant has the ability 
to assume more responsible engage- 
ments either at once or eventually 
and to comment generally upon the 
work of the assistant, mentioning 
particularly any outstanding favor- 
able qualifications or faults or any 
serious shortcomings. These re- 
ports are carefully reviewed by at 
least one member of the firm, the 
personnel manager and the man in 
charge of our assignment depart- 
ment. Based upon these reports, 
staff members are assigned to more 
responsible work as soon as we have 


evidence that they can accept in- 
creased responsibility. 

These reports are strictly confi- 
dential as to the identity of the staff 
member who prepares the report, 
but for the guidance of the man 
on whom the reports are written we 
review them with him periodically 
so that he may be kept currently 
informed as to his progress. In 
cases where personnel reports indi- 
cate a lack of necessary or desirable 
qualifications special conferences 
are arranged with staff members 
upon whom such reports were made 
and the matter is fully discussed 
with them so that they can correct 
or overcome such deficiencies. 

Possession of a C.P.A. certificate 
is essential for advancement to top 
positions on our staff. For that 
reason we inform beginners at the 
time of employment that we expect 
them to take the C.P.A. examina- 
tion as soon as they meet the expe- 
rience requirement and are 
permitted to do so, and also that we 
expect them to become certified 
within a reasonable time thereafter. 

Assignments are arranged so that 
candidates for the examination can 
attend evening schools offering 
“‘cram courses,’’ and every endeavor 
is made to give candidates time off 
shortly before the examination in 
order that they may do some con- 
centrated study. Although our 
training program is not designed as 
a coaching course for the examina- 
tion, it is also found to be of 
material assistance. 
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We keep complete records of 
examination results by staff mem- 
bers, and follow up those who have 
not taken the examination. Practi- 
cally all of our staff members are 
certified, or have recently taken the 
C.P.A. examination but have not 
received their marks, or have not, 
as yet, met the requirements to 
take the examination. 

Upon becoming certified, the 
firm encourages staff members to 
join and take an active interest in 
the American Institute of Account- 
ants (the national organization of 
certified public accountants) and 
the state society of certified public 
accountants of the state in which 
they are located. Those having an 
interest in cost work are urged to 
join the National Association of 
Cost Accountants. 

Staff members must keep cur- 
rently informed on matters affecting 
the profession in order to develop 
and grow in professional stature. 
They are aided in this through a 
series of bulletins issued by the firm 
on taxation and S. E. C. matters and 
on accounting and auditing sub- 
jects of a current interest. Those 
who are members of professional 
organizations also receive publica- 
tions and pronouncements of those 
organizations. 


GENERAL 


The outlook for an adequate sup- 
ply of men for public accounting 
and for responsible accounting posi- 





tions in the business field during the 
next few years is indeed dim. Col- 
lege placement officers were 
swamped by requests for graduates 
this year and there is every indica- 
tion that the demand will be even 
greater during 1953 and 1954, and 
probably longer. 

The shortage is in quality as well 
as in quantity. Both public ac- 
counting firms and business organi- 
zations require men having broad 
intellectual capacity, a sound aca- 
demic background and a good tech- 
nical knowledge of accounting to 
meet the ever-increasing complexity 
of accounting and business prob- 
lems. Men of this description were 
never in great supply, and now with 
military service demands shortening 
the supply, the employment prob- 
lem is acute. Everything indicates 
that it will be necessary for us to 
visit a larger number of colleges 
during the coming 1952-53 college 
year than during the past year. 

Our training program is not static. 
Over the years it has been revised to 
meet changing conditions, and while 
we are pleased with the results of 
the program which has been in 
effect since World War II, it too is 
subject to modification. Although 
in this article, emphasis has been 
placed upon the training of begin- 
ners, we also conducted training 
classes on special subjects for staff 
members above that level. Any 
modification in our present training 


(Continued on page 17) 
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Examination of Manufacturing Costs and Work 
in Process Inventories as Recorded under 


the Punched Card Method 


By A. R. KASSANDER 
(New York Office) 


Introduction 


For the purpose of this discussion we shall assume a job order cost 
routine. Under such an assumption we would expect to find the following 
typical procedures and records: 


1. Accumulation by job order numbers, representing authority to fabricate a 
definite quantity of a specified product, of incurred and accrued costs in 
the elements of material, labor and overhead. 


Charges to Work in Process account will be in agreement with aggregate costs 
charged to the several job orders. 


to 


Upon completion of a job order, summarization of costs accumulated with 
respect thereto and calculation of unit cost. 


3. Transfer from Work in Process account to Finished Parts or Finished Goods 
account of costs of completed job orders and recording on an appropriate 
detailed inventory record the quantities and unit costs of the completed 
work. 


Credits to Work in Process account will be in agreement with aggregate costs 
of completed job orders. 


4. A file of cost ledger sheets representing accumulated costs of incompleted orders, 
the summation of which is in agreement with the balance in the Work in 
Process account. 


5. A file of cost ledger sheets representing completed orders and containing the 
calculations of unit costs. 


The foregoing procedures and records are elementary and funda- 
mental. They will exist irrespective of the bookkeeping mechanics used; 
the punched card method is merely a type of bookkeeping method. 
Usually the same original evidence of a transaction (job time card, 
material requisition, journal voucher, supplier’s invoice, etc.) may be 
used under any method, subject to variations in arrangement of the form, 
to facilitate handling under different methods. 








~~, —-— = 26362; ee COU lia ieee lc li eee iis ete, 


























Examination of Manufacturing Costs 11 





METHODS OF TABULATING AND 
RECORDING 


Labor: The underlying docu- 
ments for labor charges are the job 
time cards or job time sheets for 
each employee. They are prepared 
manually, frequently using the 
tabulating card which is later 
punched. If they are not the basis 
for preparing payrolls, the hours or 
dollars or both appearing thereon 
should be reconciled with the re- 
lated payroll data before further 
processing. The information re- 
corded on the job time records is 
punched into the appropriate fields 
of tabulating cards. Of course, if 
the payroll was prepared by the 
punched card method using job 
time cards, these same cards are 
used for the labor distribution. 

Since all accounting records and 
reports dealing with labor charges 
will now be prepared from the 
punched cards, it is essential that 
control procedures be employed 
which assure that the written in- 
formation on the job time records 
is correctly punched. All punching 
should be verified and before com- 
piling any reports the cards should 
be totaled to assure agreement with 
the payroll. | 

The punched cards are now sorted 
to job order number and, if desired, 
to department or operation within 
each job order as to direct labor, and 
are sorted to appropriate expense 
classifications as to indirect labor. 
After preparing summary tabula- 


tions of the sorted time cards as the 
basis for entries in the general 
ledger and factory ledger control 
accounts, the sorted job time cards 
may be handled in one of several 
ways: 

1. The cards simply may be filed in job 
order number sequence in a work in 
process file where they are available for 
subsequent use, such as preparation of 
a trial balance, tabulation of costs of 


completed orders, analysis of costs in- 
curred on uncompleted orders, etc. 


bo 


. A tabulation may be made of total costs 
by job order and those totals posted to a 
manually maintained work in process 
ledger. 


oO 


3. A tabulation and listing may be made by 
job order, setting forth on a separate 
sheet for each order each individual 
transaction charged thereto. Such list- 
ings may be filed as job cost ledger sheets 
supporting the work in process account. 


4, Summary cards by job orders may be 
prepared mechanically, which combine 
totals of current charges with previously 
accumulated costs. Under this method 
the work in process account is supported 
by a file of punched cards consisting of 
only one card for each job order. This 
form of record provides very rapid trial 
balances in support of control accounts 
at a specific date, but lacks all historical 
information and is not susceptible to 
verification and analysis at some future 
date. Hence, when this form of record 
known as a balance forward card is used 
for current accounting, it is highly de- 
sirable that it be supplemented by a 
historical record as described under (3). 


It will be observed that the first 
three methods described above have 
exact equivalents in a manually 
operated cost ledger system. 
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Raw Material and Purchased 
Parts: The basic document evi- 
dencing use of material in manu- 
facturing operations is the material 
requisition or its equivalent. Unlike 
the job time card which is not 
necessarily the basis for payroll 
preparation, the same material 
requisitions which were used to 
relieve inventory accounts also must 
be used to record charges to the 
various jobs and expense classifi- 
cations. 

As was pointed out in connection 
with job time cards, control pro- 
cedures should be used which will as- 
sure accuracy of the punching, con- 
trol of documents and agreement of 
punched cards with predetermined 
totals. The punched cards are now 
re-sorted to job order number as to 
direct material and to appropriate 
expense classifications as to indirect 
material. 

After preparing summary tabu- 
lations of cards as the basis for 
entries in the general and factory 
ledger control accounts and proving 
agreement with the related credits 
to raw material and purchased 
parts inventories, subsequent treat- 
ment may follow the several al- 
ternative methods discussed under 
the Labor caption, namely: 


1. Filing material cards in job order se- 
quence in a work in process file. 


i) 


Posting totals by job order to a manually 
maintained work in process ledger. 


3. Preparation of job cost ledger sheets on 
which each material requisition is listed. 


4, Preparation of balance forward summary 
cards for each job order supplemented by 
a historical record of transactions. 


Factory Overhead: Before discuss- 
ing methods of obtaining the 
charges for factory overhead appli- 
cable to job orders in process it is 
necessary that assumptions be 
made as to the accounting theory 
under which overhead is applied to 
costs. Hence, for the purpose of 
this discussion I shall assume the 
following circumstances: 


Actual factory overhead costs in- 
curred and accrued are accumulated 
in an overhead clearing account, 
probably by departments and ex- 
pense classifications from labor dis- 
tributions, material requisition dis- 
tributions, journal vouchers, ac- 
counts payable distributions, etc. 


The clearing account is credited 
and work in process account charged 
by application to direct labor of 
each department of an overhead 
rate based either on dollar amounts 
or hours. The rates may be prede- 
termined or computed currently. 
Balances in the clearing account 
representing under or overabsorbed 
overhead are disposed of in a man- 
ner appropriate to the existing cir- 
cumstances. 


Relief of the clearing account and 
charge to work in process account 
represents a control account entry. 
Application to individual job orders. 
may be effected in several ways 
under any bookkeeping method. 
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1. The applicable overhead amount may 
be recorded on each job time card. 


2. Labor posted on job order cost ledger 
sheets may be classified departmentally 
and the overhead applicable to the labor 
from each department computed and 
posted monthly. 


3. Overhead applied may not be posted to 
job cost sheets until the job is completed 
and cleared out of work in process. 


Any of the foregoing procedures 
may be applied under the punched 
card method. Under (1) above, the 
applicable overhead is computed on 
the job time card and punched into 
the tabulating card. Or, the rate 
may be punched into the card and 
the overhead computed mechani- 
cally. 

Under (2) above, tabulations of 
labor by job order would provide 
for subtotals by departments. Over- 
head cards would then be punched 
for applicable overhead amounts 
and incorporated in the work in 
process file. Under (3) above, the 
direct labor cards first would be 
sorted to departments for the pur- 
pose of computing total overhead 
application to be reflected in control 
accounts and then sorted to job 
order number to establish the work 
in process detail file. 


Completed Job Orders: As has 
been hereinbefore set forth, the 
work in process detail ledger may 
take one of four forms, as follows: 


1. A file of tabulating cards, in job order 
sequence, reflecting accumulated labor, 
material and overhead cost. 


2. A manually maintained work in process 
ledger which has been posted from 
punched card tabulations. 


3. A loose leaf work in process ledger 
created by the tabulating equipment 
itself. 


4. A file of punched cards, one for each job 
order, reflecting total accumulated costs, 
preferably supplemented by a historical 
record of charges. 


To clear work in process accounts 
with respect to completed job 
orders, a punched card is created 
reflecting the cost results of the 
completed order in the elements of 
labor, material and overhead. 
Under method (1) above, the data 
is obtained by tabulating all of the 
accumulated cards. Under methods 
(2) and (3) the data is obtained 
direct from the ledger sheets. Under 
method (4) the final card may be 
used as the medium for clearing 
work in process accounts. 


If applied factory overhead has 
been charged only to the control 
account without reflection on de- 
tailed records, it is necessary to 
tabulate direct labor by depart- 
ments and to calculate the appli- 
cable overhead to be included in 
the final cost card. The punched 
cards representing final costs of 
completed job orders may now be 
tabulated to form the basis of a 
journal entry crediting work in 
process accounts and _ charging 
finished parts or finished goods 
inventory. The individual cards 
may then be used as detail cards 











14 L. R. B. G& 


M. Journal 





in the accounting for finished parts 
and finished goods inventory. 


AUDIT PROCEDURES 


Any adequate system of ac- 
counting should satisfy the fol- 
lowing minimum requirements: 


1. Reference in the general ledger to a book 
of original entry. 


bo 


. Books of original entry that are cleri- 
cally accurate, providing a cross refer- 
ence to the source document. 


3. Accurate subsidiary records cross-refer- 
enced to source documents and support- 
ing general ledger control accounts. 


4. Periodic trial balances of subsidiary 
records which agree with related control 
accounts. 


5. The system must incorporate such prin- 
ciples of internal check as to assure ac- 
curate recording of all transactions, 
classified properly, in the books of 
account. 


The fundamental approach of 
the punched card method recog- 
nizes these requirements and, hence, 
the problems of review of the 
system of internal control and 
audit procedures are not dissimilar 
from those encountered under 
manual bookkeeping methods. 


Work in Process Inventories: A 
trial balance of job orders in 
process at the audit date should 
be prepared by tabulating the file 
of punched cards representing un- 
completed orders. 

Production reports, especially 
during the last few days of the 
audit period, should be compared 
with the trial balance to ascertain 


that the job orders representing 
completed production have been 
cleared from work in _ process 
account. 

If the tabulated trial balance 
consists of summary costs by job 
orders the auditor should request 
detailed tabulations of transactions 
for selected job orders. The de- 
tailed tabulations should agree 
with the summary amount appear- 
ing in the trial balance. 

The selected detailed tabulations 
may also be used for physical 
inspection of job orders and refer- 
ence to production and progress 
reports in order to verify material 
in process and last labor operations. 
The auditor also may use the 
selected detailed tabulations as the 
basis for his inquiry as to the 
relationship between accumulated 
cost to date of his examination, 
estimated cost to complete and 
sales value. 

The auditor should analyze the 
control accounts for work in 
process, finished goods and cost 
of sales and, by tests, trace postings 
thereto to the underlying tabulat- 
ing reports. Since the underlying 
tabulating reports will be arranged 
in job order number sequence, the 
auditor also may use these reports 
for identifying orders on which 
work appears to have been sus- 
pended and may inquire as to 
reasons therefor. 

In some manufacturing com- 
panies it is the practice to charge 
work in process account and credit 
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raw material and purchased parts 
accounts with material require- 
ments at the time work is authorized 
and prior to actual issuance of 
material. In such instances it is 
necessary to adjust the affected 
accounts so as to reflect the actual 
inventory positions. The manner 
of determining the appropriate 
adjustment will vary with circum- 
stances and the character of avail- 
able records. The existence of, or 
possibility of rapidly reconstructing, 
a tabulation from previously 
punched cards of all such transac- 
tions within a given period toward 
the close of the year, and particu- 
larly for those jobs on which no 
labor has been performed, may aid 
in the computation of the required 
adjustment. 

It is frequently the case that job 
orders in process for a quantity 
of identical items are partially 
cleared at estimated cost amounts, 
to record transfers of completed 
items to finished stock or cost of 
sales. In such instances the audi- 
tor should form an opinion as to 
the reasonableness of the amounts 
remaining in work in process with 
respect to uncompleted items. The 
detailed tabulations of work orders 
should reflect separately the accu- 
mulated charges and the credits 
which represent cleared production 
as an aid in appraising the residual 
balances. 

Unit Costs of Finished Product 
Inventory: The auditor should se- 
lect a number of job orders com- 


pleted during the period under 
audit and trace the total costs and 
quantities completed to the fin- 
ished stock records. The auditor 
should also request detailed tabu- 
lations of the transactions making 
up the total costs of selected orders 
in order to compare the recorded 
transactions with requirements as 
set forth on bills of material and 
operation schedules. 


In connection with the verifica- 
tion of manufacturing costs as well 
as work in process inventory, the 
auditor should familiarize himself 
thoroughly as to factors of internal 
control which have been introduced 
into the machine routines to assure 
accuracy of tabulated information. 
These may be summarized as in- 
cluding as a minimum a predeter- 
mined total for each batch of 
documents to be punched, verifi- 
cation of key punching of all 
information and summary control 
amounts for comparison with tabu- 
lated reports. 

A complete review of machine 
routines may be used by the 
auditor as a basis for determining 
the extent of his tests and should 
also enable him to make comments 
and recommendations for improved 
methods. 


CONCLUSION 


Basically, punched card proce- 
dures represent a means, not an 
end. They are transitional in char- 


(Continued on page 23) 
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Editorials 


The Tulsa Office 


The firm is pleased to announce 
the opening on June 2, 1952, of its 
office in Tulsa, Oklahoma, located 
in the First National Building. The 
office is under the capable manage- 
ment of Messrs. A. H. Degener and 


T. W. McKibben, formerly of our 
Chicago office, both of whom have 
previously served our clients in the 
Tulsa area. We are sure the new 
Tulsa office will enable the firm to 
provide more efficient service to its 
clients in and around Tulsa. 
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The Lybrand Awards for 
Cost Accounting Literature 


The Third Annual Award of the 
Lybrand Gold and Silver Medals 
was reported in the July 1952 
N. A. C. A. Bulletin, as follows: 


The presentation of the 3rd Annual 
Lybrand Award Gold and Silver Medals 
was a highlight of the Annual Dinner held 
in conjunction with N. A. C. A.’s Thirty- 
Third Annual Cost Conference, in the Grand 
Ballroom of the Waldorf-Astoria on 
Wednesday evening, June 18. 

The medals and certificates are provided 
annually by the partners of the firm of 
Lybrand, Ross Bros. & Montgomery, in 
recognition of the years of service rendered 
to N. A. C. A. by William M. Lybrand and 
of the support and encouragement he ex- 
tended to authors writing in the field of 
industrial accounting. This year the medal 
and certificate winners were selected by a 
special committee composed of Clinton W. 
Bennett, Partner in Cooley & Marvin, 
Boston, who served as Chairman; Duncan 
D. Richardson, recently-retired Monroe 
Calculating Machine Co. executive, and 
Paul C. Taylor, Professor of Accounting at 
Tulane University. 

The first place Gold Medal was won by 
John Pugsley, Executive Vice President of 
the Tennessee Coal & Iron Div., U. S. Steel 


Co., for his outstanding paper entitled How 
to Use Standard Costs. Mr. Pugsley’s prize- 
winning manuscript will be reprinted in a 
forthcoming issue of Section 1 of the 
N. A. C. A. Bulletin. The runner-up Silver 
Medal honor was taken by William Langen- 
berg for a paper dealing with The Measure- 
ment of Productivity. Many N. A. C. A. 
Bulletin readers will recall having seen the 
Langenberg manuscript in the January issue 
of Section o. 


Certificates of Merit were pre- 
sented to twenty-five N. A. C. A. 
authors of outstanding papers. 


Turn-of-the-Century Club 


An article in the May 1952 
Bulletin of the American Institute 
of Accountants, records the names 
of the seven oldest living members, 
all of whom joined predecessor or- 
ganizations prior to 1900. Included 
in the seven are three founding 
members of our firm—William M. 
Lybrand, T. Edward Ross and Col. 
Robert H. Montgomery—each of 
whom still devotes time to the 
affairs of the firm. 





Recruiting and Training of College Graduates 


(Continued from page 9) 


program would tend toward more, 
rather than less, training for staff 
members. 

Our staff may be characterized as 





the firm’s most valuable asset. 
Therefore it is only natural that 
unusual care is taken in selection, 
training and advancement. 
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Notes 


Boston Office 


Massachusetts C.P.A. certificates 
have been received by: Edward L. 
Gates, Roscoe E. Irving, Roger I. 
Lee, Jr., Herman Stuetzer, Jr., and 
Henry F. Wall. 

Mr. Walker has been elected 
Treasurer of the Massachusetts 
Society of C.P.A.’s. 

Mr. Hunter has been reelected 
Treasurer of the Boston Chamber 
of Commerce. 

Mr. Herman Stuetzer, Jr. spoke 
on April 30 before the Insurance 
Buyers Group of Boston. His sub- 
ject was ‘“‘Impact of High Taxes on 
Business Insurance Programs.” 

Mr. Joseph B. Fyffe is serving for 
a second year as Chairman of the 
Administrative Division of the Red 
Feather Campaign in the Town of 
Wellesley. 

Mr. Yves H. Buhler was elected 
to the Board of Managers of Nor- 
folk House Centre at the last annual 
meeting. 


Chicago Office 


We regret to report the sudden 
death of Mr. Harold E. Ash on 
December 26, 1951. Mr. Ash had 
been a member of the Chicago office 
staff since 1935. He is survived by 
his wife, Blanche, to whom we ex- 
tend our deepest sympathy. 

| ORE ENE OTS 


Mr. Walter L. Throgmorton and 
Mr. John D. Donahue were recently 
awarded their Illinois C.P.A. cer- 
tificates on the basis of the Novem- 
ber 1951 examination. 

Mr. E. J. O’Donnell has been ad- 
mitted to the Illinois Bar on the 
basis of the March 1952 examina- 
tion. 

Mr. Joseph J. Marek has joined 
the Illinois Society of Certified 
Public Accountants. 

Mr. J. O. Phelps spoke at the 
meeting of the Rockford Chapter of 
the National Association of Cost 
Accountants on December 4, 1951 
on the subject of ‘Relief Provisions 
of the Excess Profits Tax Law.” 

Mr. H. L. Hoffman spoke at a 
recent meeting of the Illinois In- 
surance Auditors’ Association on 
the subject of “‘Internal Controls to 
Prevent Frauds.” 

Mr. Hawes has been elected 
Treasurer of the Citizens’ Commit- 
tee for A Better Deerfield and re- 
elected Treasurer of the Highland 
Park Hospital Foundation. 

Mr. Burke and Mr. Carl W. Lutz 
attended the Downstate Meeting of 
the Illinois Society of Certified 
Public Accountants in Rock Island, 
Illinois, on May 16-17, 1952. 


Cincinnati Office 


Mr. Charles L. Schmidt, as Presi- 
dent of The Ohio Society of Certi- 
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fied Public Accountants, presided 
at the First and Second Sessions of 
the Fourteenth Annual Institute on 
Accounting of Ohio State Univer- 
sity on Friday, May 16, 1952. 


Dallas Office 


Mr. Moss spoke on April 8 before 
the Dallas Chapter of The Texas 
Society of Certified Public Ac- 
countants on “Estate Tax Ac- 
counting.” 


Houston Office 


Mr. W. P. Crouch is completing 
the first year of a two-year term 
as a Director of The Texas Society 
of Certified Public Accountants, is a 
member of the Committee on Cre- 
dentials of the American Institute 
of Accountants for the current year 
and is serving as a co-chairman of 
the Committee on Registration for 
the 65th Annual Meeting of the 
American Institute of Accountants 
at Houston, Texas, October 5-9, 
1952. 

Mr. Carl E. Patton has been 
elected an Assistant Secretary of the 
Houston Chapter of The Texas 
Society of Certified Public Account- 
ants for the ensuing year. 


Louisville Office 


Mr. Halloran has been reelected 
a Director and Treasurer of the 
Louisville Chapter of S. P. E. B. 
S. Q. S. A., Inc. 


Mr. J. W. Huss has been elected 
to membership in the Estate Plan- 
ning Council of Louisville. He has 
also been elected to the Board of 
Directors of the Louisville Chapter 
of the National Association of Cost 
Accountants and is Chairman of 
the Membership Committee, and he 
is also serving on the membership 
committee of the Executives Club 
of Louisville. Mr. Huss presided as 
Chairman for a technical session on 
taxes at the Third Kentucky Insti- 
tute on Accounting in Lexington, 
Kentucky, on May 23, 1952. 


Mr. Franz Ross spoke on April 
19, 1952, at the spring meeting, held 
at the University of Kentucky at 
Lexington, of the Kentucky Section 
of The Mathematical Association of 
America. The title of his paper was 
“Topics in Measure Theory,” and 
after stating the Problem of Mea- 
sure, the more significant theories 
which endeavor and purport to find 
its solution were discussed in his- 
torical sequence. Thus, there were 
defined the theories due to Hankel- 
Stolz-Harnack, Cantor, Peano- 
Jordan, Borel, Lebesgue, Cara- 
theodory and Haar, and theorems 
were proven regarding these mea- 
sures and measure-systems, and the 
properties stressed in this presenta- 
tion gave the extent of the class of 
sets measurable under those various 
theories and attempted clarifica- 
tion of the relationships among the 
measures discussed. 
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New York Office 


Mr. A. R. Kassander addressed 
the New York Chapter, Institute of 
Internal Auditors, on May 6, 1952 
on the subject “Verification of 
Manufacturing Costs and Work in 
Process Inventories as Recorded 
under the Punched Card Method.”’ 

Mr. L. W. Spronck spoke on May 
19, 1952 at the National Spring 
Meeting of the Institute of News- 
paper Controllers and Finance 
Officers, held at the Hotel Dennis, 
Atlantic City, on the subject, ““Cleri- 
cal Costs.” 

The following men successfully 
completed the November 1951 
C.P.A. examinations and will re- 
ceive their certification in due 
course: 


Walter O. Carlson, (D. C.) 
Elwood C. Harrell, (N. Y.) 
Joseph E. Tansill, (N. Y.) 
Godfrey W. Welsch, (N. Y.) 


Philadelphia Office 


Mr. Hewitt, as President of the 
Pennsylvania Institute of C.P.A.’s, 
spoke before the Lions Club in 
Harrisburg, Pa., on April 8th, and 
addressed the Philadelphia Chapter 
of the Institute on May 6th, and the 
Northeastern Chapter at Erie, Pa., 
on May 16th. He concluded his 
term of office as President of the 
Pennsylvania Institute of C.P.A.’s 
in presiding at its 55th Annual 
Meeting which was held at Pocono 
Manor Inn, Pocono Manor, Pa., on 


June 11th to 14th, 1952, attended 
by seventeen partners and staff 
members. 

Mr. John L. Moneta served as 
General Chairman for this meeting. 
Mr. and Mrs. Harry G. Thomas 
and Mrs. Gustave F. Schweitzer 
served on the Committee on Ar- 
rangements. 

Mr. Frederick Martin took part 
in the business session, presenting 
his report as Chairman of a special 
Institute committee for the develop- 
ment of a program in cooperation 
with the Pennsylvania Bankers As- 
sociation for the audit of smaller 
banks in this State. 


Mr. Mahon presented his report 
on the Pennsylvania Conference of 
Lawyers and Certified Public Ac- 
countants. 

At the Annual Meeting, Mr. 
Hewitt was elected a member of 
Council of the Institute, and Mr. 
Moneta was elected to membership 
on the Committee on Professional 
Ethics. 


Mr. William L. Rosenberger ad- 
dressed the Auditing Class of the 
University of Delaware on April 
29th and discussed accounting ques- 
tions of interest to the members. 

Mr. Mahon addressed the follow- 
ing groups on the dates shown: 


Apr. 30 Philadelphia Accounting Forum 
on the subject—‘‘Federal Taxes 
and the C.P.A.” 


May 16 The Union League Tax Luncheon 
Group—‘“Diminishing Area of 
Untaxed Income.” 
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May 20 Accounting Section of Pennsyl- 
vania Electric Association at 
the Benjamin Franklin Hotel, 
Philadelphia—‘‘Current Trends 
in Taxation.” 


He also presided at the May 19th 
session of the Sixth Annual Tax 
Institute of Pennsylvania State Col- 
lege. 

Mr. James E. Gelbert addressed 
The Union League Tax Luncheon 
Group on May 9th on “‘New Corpo- 
rations and the Excess Profits Tax.”’ 
He also spoke before the Sixth An- 
nual Tax Institute of Pennsylvania 
State College on May 19th on ““Tax 
Planning in Starting and Operating 
a Business.” 

Mr. Gelbert has been elected a 
member of the Executive Commit- 
tee of the Philadelphia Chapter of 
the Pennsylvania Institute of 
C.P.A.’s for the years 1952 to 1954. 

Mr. Harry C. Zug has been 
elected Chairman of the Phila- 
delphia Chapter of the Institute for 
the year 1952-1953. 

Mr. Cyril P. Gamber has been 
elected Treasurer of the Philadel- 
phia Chapter of the National Asso- 
ciation of Cost Accountants for the 
year 1952-1953. 

Mr. Philip J. Taylor has been 
elected First Vice-President of the 
Exchange Club of Philadelphia for 
the ensuing fiscal year. 

The Annual Stag Outing of the 
Philadelphia office was held at 
Tavistock Country Club, Haddon- 
field, N. J., on Monday, May 26th, 
through the courtesy of Mr. Hood. 


Despite the heavy showers, the 
Outing was a complete success. A 
majority of those present, including 
approximately fifty guests from our 
other offices and former staff mem- 
bers, turned in a creditable per- 
formance along the well-trodden 
route of the sand-traps, water 
hazards and out-of-bounds terri- 
tory. Soft-ball, volley ball, as well 
as other indoor activities, provided 
an outlet for the energy of the self- 
named nongolfers. 

Mr. Haas distinguished himself 
in acting as Toastmaster at the 
dinner. One of his pleasant duties 
was to present to a member of the 
staff, Benjamin P. Zarr, a wrist 
watch in recognition of twenty-five 
years of service with the Firm. 

A high-light of the evening was 
the expert rendition of several vocal 
numbers by our Barber Shop Quar- 
tette, consisting of Messrs. A. 
Eugene Stillman, Robert H. E. 
Lauer, Rodman Campbell and 
William L. Rosenberger. Mr. Gel- 
bert, the Chairman of the Outing 
Committee, supervised the handing 
out of awards to the various prize 
winners at the conclusion of the 
dinner. 

Britton H. Miller posted the 
lowest net score, thereby perma- 
nently retiring The Drabenstadt 
Cup, having won it previously in 
1943 and 1944. Robert T. Engart 
won the prize for low gross. The 
balance of the players were several 
lengths back of these perennial 
winners. 
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The eight low gross scorers in 
this tournament, who are eligible to 
compete at match-play for the 
Adam Averell Ross Golf Memorial 
Trophy, put in play in 1938 by Mr. 
T. Edward Ross in memory of his 
brother, are: 


W. G. Casey, Engart, Daniels, Gelbert, 
B. H. Miller, Kelly, Regan and Tacke. 


San Francisco Office 


Governor Earl Warren has ap- 
pointed Mr. Walter G. Draewell a 
member of the California State 
Board of Accountancy. 

Mr. William W. Davis is Secre- 
tary of the property corporation of 
St. Mark’s Episcopal Church in 
Palo Alto, and financial advisor of 
the Palo Alto Girl Scout Council. 

Mr. Richard B. Sims is First 
Vice President of The Guardsmen, 
a fund-raising organization of one 
hundred and fifty young San Fran- 
cisco businessmen which finances 
summer vacations for underprivi- 
leged children in San Francisco. In 
1951 the group sent over 3,000 
children to various summer camps 
for two-week periods. 

The annual staff golf tournament 
in April proved once again that 
most staff members took no time 
off during the winter or early spring 
to improve their games. Jack Row- 
son again won the low gross prize, 
and other prize winners, not neces- 
sarily for golf prowess, were Mr. 
Keast, Ben Druckerman, Bill 





Davis, Dave Biasotti, Walter Drae- 
well, Bill Feely, Bill Sigrist, and 
Martin Gill. The golfers were 
joined in the evening by the rest of 
the staff for dinner and games at 
the Bohemian Club. 


St. Louis Office 


Mr. E. F. J. Meyer on April 17 
addressed the St. Louis Chapter of 
the National Office Management 
Association on ‘The Controller 
Looks at Office Management.”’ 

Mr. Carlin P. Oliphant passed 
the November C.P.A. examination 
and has received his certificate from 
the Missouri State Board of Ac- 
countancy. 


Seattle Office 


Mr. R. L. Aiken was the speaker 
at a meeting of the members of 
Delta Chapter, Beta Alpha Psi, at 
the University of Washington. The 
subject was “Fraud and Its Pre- 
vention.” 


Tulsa Office 


Mr. T. W. McKibben taught a 
course in auditing during the spring 
semester at the downtown division 
of Tulsa University. He also served 
on the audit committee for the 
University’s Retirement Fund cam- 
paign. 

Mr. A. H. Degener has been ap- 
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pointed a member of the Budget The following staff members have 
Committee of the Tulsa Commu- been admitted to the American In- 
nity Chest, which committee will stitute of Accountants: 

/ spend the month of July reviewing A. McDonald Dodds—Baltimore 
the budget requirements of the William R. Hindman—Louisville 
various participating agencies. Saul H. Shpritzer—New York 





Examination of Manufacturing Costs 


(Continued from page 15) 


acter in that they tie together the method of accounting and other 
> source document and the end result. generally accepted methods, either 
The end result is a cross-referenced as to recording and preserving all 
listing and the beginning is an original transactions, classifying 
original source document. The and reflecting the results of these 
punched card represents merely a_ transactions in the books of ac- 
bridge between the end result and count, and providing means of 
the source. We may conclude, tracing back from the end result 
therefore, that there should be no to the source document at some 
basic differences between this later date. 














Cities 
ATLANTA 3 . 
BALTIMORE 2 . 
BosTON 10 . 
CHICAGO 4 . 
CINCINNATI 2 . 
CLEVELAND 14 . 
DALLAS 1 
DETROIT 26 
HOUSTON 2 
Los ANGELES 13 
LOUISVILLE 2 
NEw YORK 4 . 
PHILADELPHIA 2 
PITTSBURGH 22 
ROCKFORD, ILL. 
SAN FRANCISCO 4 
SAINT LouIs 1 
SEATTLE 1 . 
TULSA 3 . 
WASHINGTON 5 


LONDON, ENGLAND 
PARIS 1, FRANCE . 





Lybrand, Ross Bros. & Montgomery 


Offices 


Addresses 


. Healey Building 
. First National Bank Building 


80 Federal Street 


. 231 South LaSalle Street 

. Carew Tower 

. Union Commerce Building 

. First National Bank Building 
. Book Building 


1114 Texas Avenue 


. 510 South Spring Street 

. Heyburn Building 

. 90 Broad Street 

. Packard Building 

. Oliver Building 

. 119 North Church Street 
. 100 Bush Street 

. 411 North Seventh Street 
. Skinner Building 

. First National Building 

. Investment Building 


EUROPE 


. . 3St. James’s Square, S. W. 1 
. 39 Rue Cambon 
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